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Summary 

The   general   outlook  for  all  types    of  tobacco  in  1933-39   is   rather 
favorable,   although  less   favorable  than   in  1937-38,    says  the   Bureau   of  Agri- 
cultural  Economics,      The  new  marketing   season  gets   under  way  this  week  with 
the   opening   of  the  Georgia-Florida  markets    en  July  28. 

Total  acreage    of  tob^^cco   on  July  1  was   estimated  at   1,680,800  acres 
or   2.9   percent   less   than  the  1937  harvested  acreage.      Declines    occurred  for 
nearly  all  types   except   cigar  tobacco,   most    of  the   important  types    of  the 
latter   shoiving  a   significant   increase.      Georgia  and  Florida   flue-cured. 
Type   14,   and  Maryland,   Type   32,  were  the   only  non-cigar  tobaccos  to   occupy 
a  larger  area  than  last   year;    among  the   cigar  types,    Connecticut   Broadleaf, 
Type   51,   and  Havana  Seed,   Type   52,  were  the    only  ones  to  show  a  decline. 
The   area  for   all   flue-cured,   Tjy-pes   11-14;    Hurley,    Type   31;    and  fire-cured 
and  dark-air   cured  tobaccos.   Types    21-24  and   35-37,   was  belOT,'  that    indicated 
as    of  March  1,  due  partly  at    least  to  the   subsequent  approve  1   of  marketing 
quotas  by  growers. 

Total   indicated  production  as    of  July  1   is   1,496,644,000  pounds,    or 
3.7  percent  below  1937.      Crops    of  flue-cured,    Burley,   fire-cured   end  dark 
air-cured  are   6.2,    1.2,    8.9   and   16.0  percent   smaller,    respectively,   than  in 
1937.      Crops    of  Maryland  and   cigar  tobacco  are   each  betvreen  14  and   15   per- 
cent  above   last   season.        The   flue-cured  and  Burley  crops   are   somewhat   in 
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excess    of  their  marketing  quotas    cf  739  million  and   357  million  pounds,   re- 
spectively, while  production  of  dark  tobaccos   is    slightly  less  than  the 
marketing  quota   of  148  million  pounds. 

Because   of  larger   stocks  this   year,  the  total  supply  of  flue-cured 
tobacco  for   1938-39   probably  will  be  about  the   sam.e  as    or   slightly  larger 
than  in  1937-58.     liThile   cigarette  withdrawals   in  recent  months   have  been 
slightly  above  the   corresponding  months   in   1937,   the   lower   level   of  whole- 
sale prices   and  general  business   activity  make  the    outlook  for  domestic   de- 
mand  less   favorable  than  in  1937,      Foreign  demand  probably  will  be   above 
the   average   of  the   past   5   or   6  years,   but    is  not   expected  to  be   as   strong 
as   in   1937-38. 

The  prospective   supply  of  Burley  is    6  percent   above   1937-38,        An 
expected  reduction   in  stocks   of  Maryland   on  January  1,    1939,   make  the  pro- 
spective total   supply  only  slightly  greater  than  in  1938,      Increased  sup- 
plies  and   rather  unfavorable   demand  conditions  may  cause   some  decline   in 
prices   for  these  two  types. 

Supplies    of  fire-cured  and  dark-air  cured  tobaccos,    particularly 
fire-cured,    are   expected  to  be   smaller   in  1938-39,      In  view,    however,    of 
the    stationary  domestic   demand   for   products  made   from  dark  tobaccos   and  the 
continued  decline   in  exports,    the    outlook  for  these  types   continues   un- 
favorable . 

Estimated   supplies    of  cigar  filler  and  binder   for   1938-39  are   slightly 
smaller  and  for  wrapper   somewhat   larger     than   in  the   preceding  season. 
Material   increases    in   indicated  production  probably  will   cause  a  decline   in 
prices    for   some  types. 
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rLUE-CUEEID ,  TYPES  11-lU  " 

The  total  area  of  flue-cured  tobacco  this  year  is  93^»00^  acres,  or 
nearly  S  percent  less  than  that  indicated  as  of  March  1,  In  referenda  held 
on  March  12  growers  approved  a  national  marketing  quota  of  7^5  million  pounds 
for  flue-cured  tobacco.  A  subseqiient  amendment  to  the  Agricultural  Adjustment 
Act  of  1932  permitted  the  quota  for  each  State  to  be  increased  by  a  maximum  of 
h   percent  for  the  purpose  of  permitting  the  Secretary  of  Agriculture  to  appor- 
tion the  extra  allotment  among  farms,  the  previously  determined  allotments  for 
which  were  considered  to  be  inadequate.  A  further  addition  was  made  to  the 
quota  for  some  States  in  order  to  comply  with  the  provision  of  the  Act  to  the 
effect  that  the  marketing  qu.ota  for  any  marketing  year  shall  not  be  reduced 
to  a  point  less  than  75  percent  of  the  production  in  the  State  during  the 
year  1937*   The  final  national  marketing  quota  is  739,06S,000  pounds. 

Despite  the  reduction  in  acreage,  the  indicated  yield  per  acre  as  of 
July  1  of  S5S  pounds,  7I  pounds  above  the  I932-36  average  and  only  20  pounds 
less  than  in  I937,  results  in  a  prospective  crop  of  S01,UOO,000  pounds  -  more 
than  62  million  pounds  in  excess  of  the  marketing  quota. 

Stocks  at  the  beginning  of  the  marketing  season  are  expected  to  be 
larger  than  on  July  1  last  year.  Estimates  made  last  spring  at  the  time  of 
the  announcement  of  marketing  quotas  indicated  that  stocks  on  July  1  would 
amount  to  about  976  million  pounds.  At  the  present  time,  however,  it  appears 
likely  that  stocks  on  July  1  will  be  somewhat  lower  than  previously  estimated. 
However,  even  if  actual  stocks  as  reported  (to  be  released  early  in  August) 
turn  out  to  be  smaller  than  those  shown  in  the  table  below  they  probably  will 
be  sufficiently  above  those  of  a  year  earlier  to  make  total  supply  about  the 
same  as  or  slightly  larger  than  in  I937-38. 


Elue-cured  tobacco:   Domestic  supplies,  disappearance,  and  season 
average  price,  average  1932-36>  annual  1937-3^  1/ 


Yeaj 


Average  I932-36 


1937 
193s 


2/ 


Production 


Stocks, 
July  1 


Total 
supply 


iDisappearance, : Average 
:  year  begin-  :  price 
;  ning  July   ;per  pound 


Million 
pounds 

631.6 


Million 
pounds 


Million 
pounds 


7S5,9   l,Ui7-.5 


S5U.9      SS3.2   l,73S.i 
h/   801.7   1/  976.0  1/1,777.7 


Million 
pounds 

62s. 3 

1/     762.1 


Cents 
19.2 
23.0 


iy Farm-sales-weight  equivalent, 
1/  Estimated, 


2/  Preliminary. 

'^/     Indicated  July  1, 
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Plue-cured  totscco:   Stp.te  aJid  national  marketing  quotas  for 
season  beginning  July  1,  I93S 


Apportion?iient 

: Increase  re-: 

Incroase  of 

: Increase  re- 

: Total  quota 

of 

original 

rqiiired  by   : 

h   percent 

: quired  by 

:as  appor- 

que 

ta  ?jnong 

:the  Act  to  : 

provided  by 

:the  Act  to 

:tioned  among 

States  and  . 

States  and 

rprovide  quo-: 

amendnents 

: provide  min- 

:  States  ajid 

new  farms 

amount  for 

:ta  of  not   : 

to  A. A. A. 

:imum  State 

:new  farms 

all 

-otment  to 

:less  than   : 

of  1938 

: quota  equal 

new  farms 

:7?  percent  '  : 

:to  national 

:of  produc-  ^ . 

: 5-year  aver- 

:tion  in  each: 

:age  yield 

:  State     : 

: times  5OO 

:in  19^7     : 

ia.cres 

1. 

000  pounds 

1,000  pounds 
0 

1,000  pounds 
2,51s 

1,000  pounds 
0 

3  1,000  pounds 

Virginia  . . . 

62.9U0 

65,U5S 

N.  Carolina. 

^66,098 

0 

1S,6S0 

0 

Ug5,67g 

S.  Carolina. 

77 > 126 

3.93^-+ 

^,2U2 

0 

S^,302 

Georgia  .... 

6s, ^?o 

0 

2,733 

0 

71,053 

Florida  .... 

s,393 

2,191 

!+23 

0 

11,007 

Alabama  . . .  • 

73  ■ 

15 

1+ 

32g 

U20 

New  farms  in 

all  States. 

21,lh0 

0 

0 

0 

21,150 

Total  U.S... 

705.  ■'"■'0 

6,140 

27, boo 

32s 

739.068 

On  the  basis  of  present  conditions,  it  appears  likely  that  the  position 
of  flue-cured  tobacco  growers  in  I932  will  be  fairly  favorable,  but  probably 
less  favorable  than  in  1937*  This  last  season  growers  produced  nearly  S55 
million  poxmds  of  flue-cured  tobacco  which  sold  at  an.  average  price  of  23  cents 
per  pound.  This  was  the  largest  crop  on  record  with  the  exception  of  1930,  ^^^ 
highest  price  per  pound  since  I926  with  the  exception  of  I93U,  and  the  value  of 
the  crop  was  only  7  percent  less  than  the  I919  peak. 

Domestic  demand 


The  principal  domestic  use  of  flue-cured  tobacco  is  in  the  manufactixre 
of  cigarettes.  Tax-paid  v/ithdrawals  of  cigarettes  (small)  in  the  11  months 
ending  May  3I,  totaled  IU9, 6 65, 000, 000  or  3.6  percent  more  than  in  the  corre- 
sponding period  a  year  earlier.   Tax-paid  withdrawals  in  the  first  half  of 
the  present  calendpj:  year  were  2  percent  larger  than  in  the  sajne  months  of 
1937*  Since, over  short  periods,  the  demand  for  cigarettes  is  related  .to 
changes  in  consumer  purchasing  power,  it  was  stated  in  The  Tobacco  Situation 
for  March  that  the  outlook  for  business  conditions  and  consumer  incomes  sug- 
gested the  likelihood  of  a  moderate  decrease  in  cigarette  consumption  in  the 
calendar  year  I93S  as  compared  with  I937,  Withdrawals  in  January  and  Feb- 
ruary actually  were  smaller  than  a  J^ear  earlier,  but  rose  above  the  levels  of 
the  preceding  season  during  the  3  months  March  to  May.  Unless  withdrawals 
show  an  unexpected  decline  during  the  next  few  months,  the  193^  total  will 
be  slightly  above  I937. 


■V-" 


TS-7  -  5  - 

Tho  failure  of  cigarette  consumption  to  decline  during  the  present 
period  of  sharply  decreased  "business  activity  has  been  due  to  several  rea- 
sons. Among  these  are  the  reluctance  of  consumers  to  curtail  purchases  of 
a  habitually  used  commodity  and  the  persistence  of  a  significant  long  time 
upward  trend  in  cigarette  constiiiption.  In  addition,  the  situation  during 
recent  months  has  differed  from  that  during  the  I93I-32  period  in  that 
Government  expenditures  ha.ve  tended  to  maintain  the  purchasing  power  of 
large  numbers  of  people  in  the  lower  income  groups.  Furthermore,  consumers 
probably  have  been  paying  a  somewhat  lower  average  price  for  cigarettes  due 
to  an  increase  in  the  importance  of  the  10-cent  brands.  Several  new  10-cent 
cigarettes  have  been  put  on  the  mai'ket  during  the  past  year,  and  trade 
sources  report  that  the  share  of  total  cigarette  manufacture  and  consumption 
represented  by  these  brands  has  increased  considerably.  Apparently  consiimers 
who  have  altered  their  cigarette  consumption  habits  in  response  to  lower  in- 
comes have  shifted  in  a  high  degree  to  lower  priced  ready-made  cigarettes, 
rather  than  to  light  smoking  mixtures  or  "roll  your  own"  cigarettes  as  was 
the  case  in  I93I  and  1932. 

The  continued  increase  in  cigarette  withdrawals  is  a  factor  which 
tends  to  make  the  long  time  outlook  for  flue-cured  rather  favorable,  but 
tobacco  actually  purchased  in  any  given  season  generally  does  not  reach  the 
hands  of  consumers  until  from  1  to  3  years  later.  The  demand  of  domestic 
manufacturers  for  cigarette  tobacco  in  the  present  season  as  compared  with 
the  preceding  probably  will  be  related  significantly  to  the  level  and  the 
trend  of  general  business  activity  and  wholesale  prices  as  well  as  to  ciga- 
rette withdrawals  as  such.  Recent  upturns  in  commodity  prices  and  business 
activity,  if  continued,  will  tend  to  expand  domestic  demand  for  the  current 
flue-cured  crop.  Unless  the  improvement  in  comm.odity  prices  and  general 
economic  conditions,  however,  is  considerably  more  rapid  than  is  expected, 
the  market  situation  will  be  somewhat  less  favorable  than  in  1937* 

Foreign  demand 

In  recent  years  about  one-half  of  the  flue-cured  tobacco  produced  in 
the  United  States  has  been  exported.  In  the  I932-36  period  exports  averaged 
29^+  million  pounds  or  k'J   percent  of  production.  The  two  most  im.portant  mar- 
kets were  the  United  Kingdom  and  China  which  took  I70  million  and  52  million 
pounds,  respectively. 

The  consumption  of  flue-cured  tobacco  is  tending  to  increase  in  foreign 
countries,  and  foreign  demand  for  United  States  leaf  in  I93S-39  is  expected  to 
be  fairly  good.  It  is  doubtful,  however,  that  demand  will  be  as  active  as  in 
I937-3S  ^'^^   'to  the  return  of  stocks  to  a  more  normal  level  in  Europe  and  the 
disturbing  effects  of  military  operations  in  the  Orient .  Further  increases 
expected  in  production  in  the  principal  foreign  flue-cured  producing  countries, 
with  the  exception  of  China,  also  ?;ill  tend  to  result  in  some  decline  in  the 
demand  for  American  flue-cured. 
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The   foreign  Demand   section  of  this   report   is  based  largely 
on  reports   recei-vod   from  the   Bureau's  tobacco  specialists      in 
London  and   Shanghai,      These   interested   in  a   slightly  more  de- 
tailed account   of  the   flue-cured  tobacco  situation  in  foreign 
countries  may   obtain  the    full   reports   of  the    specialists  by 
writing  to  the  Bureau   of  Agricultural  Economics   and   asking  for 
the  two  supplements   to  the  July  issue   of  the  Tobacco  Situa- 
tion, 


Europe,-  On  the  basis    of  present   indications,    it   appears   probable  that 
the  European  demand  for  American  flue-cured  tobacco   from  the   1938   crop  will  be 
equal  to   or  possibly  above  the  average    of  recent  years,    but   probably  below  that 
for  the   1937  crop.      Actual  exports   from  the  United   States  to  Europe,    of  course, 
will   depend  upon  the   operation   of  numerous   factors,    including  the   quantity, 
quality  and  piice   of  United   States   production,    supplies   and   prices    of  desirable 
grades    of   leaf  from  other   sources,   and  the  course    of  general  business   activity. 

Although  therv'   have  been  moderate    declines   in  industrial   activity  in 
some  European  ccuntr'^.eo  during  tht   last   few  months,  tobacco   consumption  ap- 
parently has   continued  to   increase.     Most   of  the  increase   has  been   in  the   form 
of  cigarettes.      Total  utilization  of  flue-cured  tobacco  during  the   year   1937-38 
is   estimated  to  have   been  ubout   270  million  pounds   or   7  percent  more  than   in 
the  preceding  year.      Consumption  of  American  leaf  amounted  to  about   227  million 
pounds    or   6  percent  mere  than   in  1936-37.     Utilization  of  flue-cured  leaf  pro- 
duced in   other   comitries   amounted  to  about  43  million  pounds    or  16  percent  more 
than  in  the  preceding   season.      Cigarettes  made   entirely  from  flue-cured  tobacco 
continued  to  account  for   almost  the   entire   consumption  of   cigarettes   in  the 
British  Isles  while   flue-cured  tobacco  gained   increased   importance   in  the  manu- 
facture  of  blended  cigarettes    in  Continental  Europe, 

European  imports   of  United   States   flue-cured  leaf   in  1937-38  are   esti- 
mated to  have  amounted  to  about   275  million  pounds   as   compared  with  206  million 
in  1936-37   and   256  million  in  1935-36,      There  also  have  been  larger   im.ports   from 
other  producing   countries.     As   a   result,    it   is   estimated  that   on  July  1,    1938, 
stocks    of  all  flue-cured  tobacco  were  equal  to  about   1.77  year's    supply  at  the 
current  rate   of  consumption  as   compared  with  1,66  a  year  ago  and  about   1.80   on 
July  1,    1936. 

tobacco 

The  United   States  continues  to   supply  most    cf  the   flue- cured/that   goes 
to  Europe,    accounting  for  about   84  percent   of  total  utilization  in  1937-38, 
However,  while  total   actual  consumption  of   foreign  grovm   flue-cured   is   still  much 
smaller  than  American,   the   use   of   British  Indian,    Rhodes ian,   and  Canadian  tobac- 
cos  is   increasing  more  rapidly  than  is  the   consumption   of  United   States   leaf.   On 
the  Continent   of  Europe  production   of  flue-cured  leaf  is    still  very  sm.all,   but 
increasing   efforts   are  being  made  to  expand  its   production  in  order  to  meet 
the  world-wide  trend  toward   cigarettes,   especially  those   containing   flue-cured 
tobacco. 
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The  United  Kingdom  was   of  even  greater   relative   importance   as   a  market   for 
American  flue-cured  tobacco  in  the   past   season  than  in  the   5-year  period   1932-36, 
taking   67  percent   of  total  flue-cured  exports  to  all   countries   and   85  percent    of 
total   exports  to  all  European  countries  during  the   11  months   ended  May. 

British  business  activity  has   been  declining  during  the   last   6   or   7  months 
but  tobacco  consumption  has   continued  to  increase.      Total  manufacturers      require- 
ments  for   flue-cured   in  the   first   6  months   of  1938  were   3.7  percent   above  the   cor- 
responding period   in  1937.      Exports   from  the  United   States  to  the  United  Kingdom 
in  the   11  months   ended  May  totaled  233  million  pounds  as   compared  with  168  million 
in  the   corresponding  period  in  the   preceding   season  and  221  million  in  1935-36. 
On  July  1,    1937,   stocks  were  very  low  relative  to   consumption,   but  the  large  vol- 
ume  of  imports   during  the   1937-38   season  have  about  brought   stocks   up  to  their 
average   relationship  to  utilization,  that    is,    sufficient  to   supply  manufacturers 
at  the  current  rate   of  consumption  for  from  1.9  to  2   years.      It   is   estimated  that 
between  200  and  240  million  pounds  would  need  to  be   imported  from  the   1938  United 
States   crop   in  order  to  maintain  stocks   at  this    level  until   July  1,    1939, 

The  United  States  continues  to  benefit   from  the   increasing   consumption  of 
flue-cured  tobacco  in  the  United  Kingdom,   but  tobacco  produced   in  this   country 
also  continues  to  represent   a  diminishing  proportion   of  an  increasing  total 
utilization.     Although  the   actual   consumption  of  American  flue-cured  has   increased, 
the  tendency  for  it   to  account   for  a  smaller   share   of  the  total   cannot   be  viewed 
without   concern  when  it   is   realized  that   British  per   capita  consumption   of  cigar- 
ettes made  from  flue-cured  tobacco  cannot   be  expected  to  increase   indefinitely, 
and  that   a   stationary  or   declining  total  population  is   in  prospect  for  the  United 
Kingdom  in  the  near   future. 


Flue-cured  tobacco:      Production,    price,   and   exports    of   specified 
countries    of  the  British  Empire,    1934-37 


Production             ; 

Price 

Exports   1/ 

C  ount  ry             : 

.'■■.-■■     .■iQ3"7- 

i934;i935;i936;  |y  ; 

•1937 

i934;i935;i936;  p 

1934'l935'l936'^^/'^ 
:            :            :    2/ 

Million  pounds 

Cents 

Million  pounds 

India    

13.5   16.4   19.5   38.5 

10.1     9.3   12.6  13.4 

1.8     5.0     8.3     21.1 

Canada    

22.1   35.2   24.6  53,7 

24.7  24.5   29.3   27.0 

4.9     4.5      6.5        5.4 

Southern  Rhodesia    . 

19.5   20.7   20.3   25,0 

—   14.8  21.2   25.0 

16.0   17.4   17.3      19.5 

Nyas aland    , 

1.5     2.1     2.0 

— 

1.7        .9      1.1        1.2 

Total,    reporting 

c  ount  r  ie  s 

:56.6   74.4   66.4  117.2 

24.4  27.8  33.2     47.2 

1/  Calendar  year  from  official   sources   for  Canada  and  Nyasaland;    India  and  South- 
e'rn  Rhodesia  from  report    of  foreign  tobacco  specialist   of  the   Bureau   of  Agricul- 
tural  Economics,     Exports   from  Canada  for   crop  year   1937-38  estimated  by  foreign 
tobacco  specialist  to  amount  to  13  million  pounds, 
2/  Preliminary  estimate. 
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Empire  tobacco   as  a  percentage  of  all  tobacco   cleared  for  home  CDnsimption 
aiao-unted  to   only  1  percent   in  191S^    to  "between  l6r;aiid  I7.  .percent   in  1528  and  to 
over  2k  percent  in  1937*     'vThile  these  fig-ores  relate  to  all  to"bacco,    a  considera'ble 
part  of  the  increase  —  especially  in  recent  years  —  in  the  proportion  of  total 
utilization  represented  "cy  Empire  growths  has  "been  due  to  the  increasing  utilies,-- 
tion  of  Empire  flue-cured.     The  conpetitive  position  of  Empire  flue-cxred  has 
"been  strengthened  "by  a  preferential  import   ciuty  V7hich  since  1925  has  "been  the 
equivalent  of  approximately  5O   cents  per  pound,     The  demand  for  Empire  growths 
during  the  last  yesJ"  or  two  has  "been  sufficient  to   res^olt   in  increased  prices 
to   growers  even  though  crops  "nave  "been  much  larger.     This  makes  it   seem  pro"ba'ble 
that  production  and  utilization  of  Empire  leaf  will  "be   increased  still  further 
in  the  next    sea.son  or  two. 

Orient. ~     Exports  of  American  flue-cured  to"ba,cco   to   China,   Manchuria  and 
the  Japanese  Empire  have  "been  red-Jiced  considera'bly  this   season  as  compared  with 
last,    due  to  restrictions  on  imports  and  reductions  in  consumption  associated 
with  military  operations.     The  carry-over   of  leaf  into  the  next   season  will  "be 
larger  than  a  j'^ear  earlier,   "but  production  in  the  area  as  a,  whole  will  "be 
materially  less  than  in  1937.      I"t   seems  doubtfvl  whether  any  su"b5tantial  improve- 
ment in  the  market  for  American  flue-cured  to'oacco  will  taiie  place  in  these 
countries  d'ciring  the  next  few  months. 

Imports  of  to'oacco    into   China  have  virtually  ceased  t'ecause  of  the  refusal 
of  the  Chinese  Goveinment  to  make  allotinents  of  foreign  exchange  on  imports  of 
goods  that   are  not  vitally  needed.      Imports  would  h^ave  been  considera'bly  curtailed 
in  any  case  due  to   the  disruption  of   cigarette  manufacturing  in  the  areas  where 
hostilities  have  "been  t akin- place,    the   diff ic"alties  encountered  in  distri"buting 
cigarettes  in  the  interior  of  the  co^'jntry,    and  the  reduced  purchasing  power  of 
many  of  the  people,     A  considerable  num'oer  of   Chinese  cigarette  factories  have 
"been  closed,    removed  to  areas  not  under  the   control  of  the  Japanese,   or  have  "oeen 
taken  over  by  the  Japanese,     A  material   decrease  in  the  manufacture  of  cigarettes 
in  Chinese  factories  will  be  partly  offset  as  far  p.s  Chinese  tobacco   is  concerned 
by  the  increa.sed.  cons"amption  of  hand-rolled  cigarettes  made  from  native  leaf. 
Pron  a  longer-time  point   of  view,    the  position  cf "American  tobacco  may  be  injured 
by  the  apparent   intentions  of  the  Japanese  to  expand  their  cigarette  man^uf acturing 
operations  in  China.      It  is    expected  that  they  will  eventually  take  over  Chinese 
factories   in  Japanese   controlled  areas '  and  establish  some  new  ones.      This  move- 
ment is  already  under  way  in  S"nan^'.ai.      This  will  be  a  serious  threat  to   Chinese 
and  foreign  factories  throughout   China  as  a  whole  as  the  Japanese  will  be  in  a 
preferential  position  with  respect  to  taxes,  freight  rates,    etc.      It   is  also 
reasonable  to  believe  that   an  attempt  would  be  n^de  to  use  larger  quantities 
of  Chinese  leaf  and  to  reduce  imports  of  American,  tobacco  to   a  oinimxim. 

The  area  and  production  of  flue-cured  tobacco   in  China  is   expected  to  be 
sharply  decreased  in  I93S  as  compared  with  1937,  ...Probably  the  most  important 
factor  mailing  for  this  decrease  is  the  disturbed  mar"Keting  situation.      It  is 
estimated  that  at  t'he  present   time  only  from  Uo  to   50  percent  of   the  1937  crop 
has  been  purchased.     An  important  part   of  the  tobacco    still  on  hand  will  not 
be   sold  for  commercial  use  but  will  be   cons-Jmed  locally.     The  1937  crop  in 
Shant-ung  was  reported  to  be  the  best   in  quality-  for  several  years,    and  recently 
buying  has  been  in  progress  at  Tsingtao   and  to   a  smaller  extent   in  the  interior. 
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The  'buying  of  to"bacco   is  rei?.dered  difficult,   hxiwever,    "by  the  generally  unsettled 
conditians  and  hy  currency  and  exchange  difficulties,   part  of  the  latter  "beir^ 
associated  with  the   attenpt   to   chan'je  the   currency  and  "bariking  system   in  the 
Japanese   dominated  ITorth  Chir^a  area.      On  the  "basis   of  present   conditions,    it  is 
estinated  that  the  production  of  flue-cured  tota,cco   in  China  in  1933  will  be  hut 
a  little  nore  th.-an  a  third  as   larp:e  as   the  record  crop   of  1937. 

Inports  of   leaf   tobacco    into   J^aT)an  i,vere   considerably  reduced  during  the 
1937-33   season  due  principally  to  foreign  exchange   restrictions.      Production  of 
flue-cured  tobacco   in  Japan  has   increa.r:.ed  in  recent  yea,rs,    and  it   is  planned  to 
continue  this  expansion.      The  pljjn  is  to    increase  the   193'''  acreage  for  flue- 
cured  to   55)33"  acrcfco     This  is  an  increase  of  about  15  percent  over  the  large 
1937  area.      Production  is   expected  to    anount   to   nearly  33  million  pounds  which 
would  be  a  new  record  production  for  the  Japanese  Bnpire.      Increased  acreage 
and  production  is  plpjmed  not   only  for  Japan  proper  but   also  for  Formosa  and 
Korea, 

The  G-overnment    of  Manchuri^,  plans  an  acreage  of   519^3  acres  for  193^5   '^'^^ 
it  is  doubtful  whether  the  area  will  be   this  large  due  to  rather  unfavorable 
returns  from  the  1937  crop.      It   is  e'stimated,   however,    that   the  acreage  will 
amount   to   about   ^,KiO  acres,    a  20  percent    increase  over  1937* 

Plue-cured  tobacco:     Production,    and  farm  price  in  specified 
countries  of   the    Orient,    1933-33 


Country 

;                       ■             Production                            » 

Price  to 

icrowers 

:  1533:193'+' :1935   =1936  :1937  :193S  3,/: 

1933:  193^  : 

1935   : 

1936  :1937 

:     Mil.     Mil.     Mil.     Mil.     Mil.     Mil. 

.     lb.        lb.        lb.        lb.        lb.       lb. 

Cents   Cents 

Cents 

Cents  Gents 

China  

:     1U9.O  lUo.O- 163.0  ISO.O  210.0     73.0 

3.7        5.9 

k,h 

5.6 

Manchuria. . 

2.5       3.5       3.5       3.3       5.3       6.I1 
:       ^0.3    U4.6     51.3    U3.9     62.2    66.3 

3.3        3.6 

3.7 

3.5       3.5 

Japan 

9.3      9.7 

10.0 

9.9    11.6 

Chosen   

5.S       7.1       7.1       7.^     10.2     12. U 

3.5      7.7 

7.^ 

7.7      9.3 

Taiwan 

.6      1.1      1.3      1.9      2.9      3.5 

13.^    11.^ 

10.5 

12.2     13. 3 

Total 

reporting 

co-'ontries 

:     193.2  196.3  226.2  2U2.O  290.6  167.1 

1/     Preliminary  estimate. 


BU3LST,    TIPS   31 

The   indicated  acreage  of  Burley   tobacco   as  of  July  1   is   slightly  larger 
than  1937  harvested  acreage  but   about   ^5,000   acres  less  than  that   indicated  as 
of  March  1  this  year.      As   in  the   case  of   flue-cured,    p^rowers   did  not  know  on 
March  1  that  a  marketing  quota  was  to  be  in  effect.     A  quota  of   35O  million 
pounds,   however,   was   approved  by  growers   in  a  referendum  held  on  April  9»     ^7 
a  subsequent   amendment  to   the  Agricaltui'al  Adjustment  Act  of   I93S  approved  May  31 
the  national  quota  was  increased  to  provide  for  each  State   in  addition  to   the 
State  poundage  allotment,    a  poundage  not   in   excess  of   2  percent  of  the  allotment. 
This  in  effect   increased  the  national  marketing  quota  to    357  million  pounds. 


TS-7 


10  - 


The  indicated  area  of  ^-^3,000  acres  with  a  prospective  yield  per  acre  of 
S99  pounds,    only  slightly  scalier  than  the  high  yield  of  la,st  year,    resiilts   in 
an  indicated  production  as  of  Jiily  1  of   333,053.000  pounds   or  only  1  percent 
smaller  than  the  large  1537  crop  and  over  ho  niliion  pounds  in  excess  of  the 
narketing  quota. 

Stocks  of  Burley  on  October  1  are  expected  to   anount  to   ahout   635  niliion 
pounds  or  11  percent  nore  than  a  year  earlier  hut  ahout   13  percent  helow  the 
1332-3^  average.      Stocks  daring  the  ^-yeav  period,   hov?ever,    were   sonewhat  higher 
than  nomal   and  estinated  stocks   at   the  heginning  of   the   coning   season   cannot 
he  considered  to  he  low  relative  to  probahle  disappearance.      Indicated  production 
as  of  July  1  plus  prospective    stocks  gix'e  a  total   siipply  of  l,QJi J), 000,000  potcids 
or  6  percent  aoove  that   of  the  preceding  season. 

Burley  is  used  principally  in  the  domestic  manufacture  of  cigarettes. 
Smaller  q-iaantities  are  utilized  in  the  manufacture  of   light   st-^oking  mixtures 
and  chewing  tohacco,    and  still  smaller  amounts  are  exported.      The  demand  outlook 
for  Burley   is  very   similar  to   the   domestic-demand  outlook  for  flue-cured. 
Prices  of  Hurley   shov/ed  more  than  the  usual   season  decline   (during  the  closing 
weeks  of  the  last  marketing  season  but   the  season  average  price  of  20,1   cents 
Was,    with  the  exception  of   1936-37.    the  highest  average   since  1923,      Production 
of  U02, 731)000  pounds  was  the  second  largest  crop  on  record,    and  the  value  of 
the  crop  at  nearly  Si  million  dollars  was  the  largest   since  1923. 

3n  the  basis  of  present  indications,    the  position  of  Burley  tobacco 
growers  probably  will  be   sonewhat   less  favorable  in  1933-39   than  in  l937*-33. 


liurley  tobacco:     Domestic   supplies,    disappearance,    and  season  average 
price,    average  1932-36,    annual  1937-33  2J 


Year 


Production: 


Stocks, 
Oct.    1 


Total      ^disappearance, : Average 
supply   •  y®3-^  begin-      :  price 

;   ning  October    .'per  pound 


Average  1932-3° 


1937     2/, 

193s    ..., 


Million       Million       Million 
pounds  pDunds  poi^nds 


27U.3 
U02.7 

u/  393.0 


735.0       1,009.3 

571.3  97^.5 

3/635.0  i/1, 033.0 


Million 

pounds 

Cents 

297.0 

19. s 

2/  339.5 

20.1 

1/     Farm-sales-weight   equivalent, 
3/     Estimated, 


2/     Preliminary. 

4/      Indicated  July  1, 
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MARYLAMD,    TYPE  32 


Based  on   conditions  as  of  Joly  1,    the  area  and  production  of   Southern 
Marj'-land  tohacco   this   season  -R-ill  amount   to   32,500  acres  pjid  2o,  875,000  pounds, 
respectively.      These  are  increases  of  7  percent  and  lU.G  percent  over  1937» 
The  prospective  yield  per  acre  is   750  poimds  as  conpared  vcith  700  pounds  last 
season. 

Stocks  on  Januaiy  1,   1939.    are  expected  to  he  a"bout   39.2  mill iofii  pounds, 
or  ahout  2  million  less  than  on  Jatiuary  1,   193S.     The  total  prospective   supply 
available  for  the  1939   (January-to-Eecemher)   marketing  year  of  62,100,000  pounds 
is   slightly  larger  than  for  133^* 

Marj'-land  tobacco   is  used, largely  because  of  its  desirable  burning 
qualities,    in  the  making  of  cigarettes,    smoking  mixtures  and  cigars,   particularly 
ciga.rettes,     E3cports  formerly  were  of  considerable  importance,  but  they  have 
declined  greatly  in  recent  years.     Exports  in  the  5  nonths  ended  May  31   showed 
a  sharp  decrease  from  the  corresponding  period  a  yea.r  earlier.     At  the  present 
time,    over  5  months  before  the  beginning  of  the  new  marketing  season,  no  material 
change  in  the  market   situationfor  Marj'-land  tobacco   is  in  prospect,   although  a 
slight  decline    in  prices  below  the  level  of  those  received  during  the  present 
season  is  not  -unlikely, 

Maryland  tobacco:     Domestic   supplies,    disappearance,    and  season 
average  price,    average  1932-36>    annual  1937-3"     l/ 


Year 

Production 

: Stocks,   Jan.: 
:  of  follow-   : 
:      ing  year      : 

Total      JDisappearance, 
supply    ■     followii^ 

: calendar  year 

: Average 
:     price 
:per  pound 

Average  1932-36     , 
1937     2/ 

Million 
r     pounds 

i        27.3 
25.2 

y  23.9 

Million 
pounds 

36,9 

Ui.i 
3/  39. 2 

Million           Million 
pounds              pounds 

6U.2               25.5 

66.3           3/  27.1 
3/  6S.1 

Cents 

19,5 
22.0 

1933   

1/     Farm-sales-we; 
3/     Estimated. 

Lght   equivalent. 

2/     Preliminary. 

5/      Indicated  July  1, 

riHB-CUEED  AND  DARK  AIR-CUEBD  TI3ACC0,    TYPES   21-2U  AlID  35-37 

Total   acreage  of  fire-cured  ajid  dark  air-cured  tobacco   amounts  to  171,600 
acres,    a  decrease  of  lU.UoO  acres  from  that   indicated  as  of  March  1,     As  in  the 
oase  of  flue-fflured  and  Burley,    the  approval  of  a  maiketing  quota  on  March    12 
probably  resulted  in  some  revision  in  growers'  pl.ans.      Total  production  of  dark 
types,   based  on  conditions  as  .of  July  1,   will  be  1U6, 771,000  pounds  or  11  percent 
less  thaji  the  1937  crop  of  l6U,7eo,000  pounds  and  slightly  less  than  the  market-      . 
ing  quota  of   1^+7, 900, 000  pounds    (increased  by  2  percent  over  original   quota  cf 
lU-5  million  pounds  by  same  amendments  which  affected  flue-cured  and  Burley  quotas). 
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Estimated  disappearance  in  the  12  months   ended  Septemher   30 >    1932. 
exceeds  production  in  the   case  of  fire-cured  tut  is  slightly  less  than  production 
of  dark  air-cured.      Total   stocks  of  hoth  kinds  on  'Scto'ber  1,    193^1    are   estimated 
at    210  million  pounds   as   compared  with  218,900,000   a  year  earlier.      This   reduc- 
tion in   stocks   is   attributed  to   the  "byproducts   diversion  pros'ran  of  t  he 
A;3ricultural  Adjustment  Administration.      The  total   supply   of   dark  tohaccos  for 
the   season  "beginning  OGto'')er  1   is   estimated  at    35S>  £'^'^0,000  pounds   as   compared 
with  333.700,000  pounds  in  the  preceding  year.     A  reduction  of  9  percent   is 
indicated  for  fire-cured  while  that   indicated  for  dark  air-cured  is   slight. 

Comparatively  little  change  is  to  he  expected  in  the  domestic  consiiunption 
of   snuff   and  maniof actured  tohacco,      Tas-paid  withdrawals   c?nd  production  of  the 
various  forms  of  manufactiu'ed  tohacco  have  "been  irregularly  lower  during  the 
past  10  or  11  months  than  in  the   corresponding  period  a  year  earlier,   "but  no 
pronoTonced  change  f r  )m  the  fairly   stahle  level   of   cons"unption  of    recent   years 
is  likely   in  the  near  future. 

Dark  to"baccos:     Domestic   supplies,    di  s^peprance,    and  season 
average  price,    average  1932-3^.    annual  1937~3S     i/ 

Fire-cured 


:      Stocks, :      Total      :Disappearance,    :     Average 
Year                :?roduction:      3ct.   1    :      supply    i     year  "be-  :  price  per 
; ; iginning  Octo"ber:       -pound 


Total,    Types   21-2U 
Average  1 932- 36 

1937  2/    

193s   


Million 
pp'onds 


120.  f 
117. 


hj  107.0 


Million 
potinds 


Million 
pounds 


209.7  330.2 

170.7.  2S8.1 

i/155.0  37262.0 


Million 
pounds 


3/ 


122.0 
133.1 


Cents 

9.5 
10.7 


Dark  air- cured 


Total,    Types  35-37    : 

Average,    1^32-36      :            32.7  73.3  IO6.O 

19372/ :  .      47.1+  Us. 2  95.6 

193s :   h/     39. S  i/   55.0  3/   9^.S 

3ne  Sucker,    Type  35: 

Average  1932- 36...:            15.2  33.3  ^S.5 

1937     2/ :             2U.6  23,S  US.U 

1933 :  U/   21.8  ]J      31.0  3/    52. S 

G-reen  River, Type   '],6: 

Average  1932-36   ..:            15,2  36.7  5I.9 

19372/ :            19. S  22.0  hl.S 

193s   :  kj  15. S  3/      21.0  3/   36. S 

Va.  Sun-cured,  T^e  3? 

Average  1932-3^        :               2.3  3.3  5-6 

1937  2/ :            3.0  2.k  5.U 

193s :  U/     2.2  3/       3.0  3/5.2 

1/     Farm- sales-weight   equivalent. 

3/     Estimated.                            U/  Indicated  July  1. 


1/ 


3/ 


3/ 


1/ 


39.5 
U0.6 


17. s 

17.^ 


19.1 
20. S 


2.6 

2.U 


S.5 

S.l 


S.6 
1.^ 


S.2 
9.0 


10.2 
S.9 


2/     Preliminary. 
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There  are  no  indications  that  the  dovmward  trend  ih.  exports  of  Anerican 
fire-cured  and  dark  air-cared  tobaccos  which   has  featured  the  post-war  years, 
and  especially  the  period  since  19295   has  "oeen  arrested.     Exports  in  the  S  months 

October-May,    including  leaf,    aiid  Blackfat,   Tsrater  baler,    and  daj'k  African 
were  smaller  than  in  the  cr^rre spending  period  in  the  preceding  year.     Decreased 
consumption  of  all   dark  tobaccos,    exchange  restrictions,    expanded  domestic 
production  in  foreign  countries  and  other  factors  have  greatly  curtailed  foreign 
markets  for  United  States  fire-cured  and  dark  air-cured  tobaccos. 

The  conclusion  reached  in  The  Tobacco   Situation  for  March  still  seems   to 
be  warranted,    namely,   tha,t  notwithstanding  the  expected  dacrease  in  supplies  of 
dark  tobaccos,    the  situation  in  the   season  beginning  October  1   is  expected  to 
continue  relatively  unfavorable. 

■CIB-iJl  TOBACCO,   TYPES  ^11-62 

Production  of  all  tjves  of  cigar  tobacco   in  193^,    according  to   conditions 
as  of  July  1  will   total  121,2^5,000  pounds,    an   increase  of  lU,6  percent  over 
1937.     An  increase  of  7^7  percent  is  indicated  for  filler,    19.3  for  binier  and 
22,2  for  wrapper.     The  increase  in  filler  production  results  mainly  from  a 
larger  area  and  a  higlier  yield  per  acre  for  Pennsylvania  Seedleaf ,    l^TS  ^1» 
Among  the  more  important  binder  types,    the  output   of  Connecticut  tobaccos, 
Broadleaf,   Type  5I  and  Havana  Seed,    Tj'pe  52  show  comparn.tively  little  change 
from  last   season,   but   Southern  Wisconsin,    Tyj>e  5'^  and  ivTorthern  Wisconsin, 
Type  55  show  increases  of  U6  and  19  percent,    respectively.     The  increased  pro- 
duction of  wrapper  results  from  larger  crops  of  both  Connecticut  Valley  and 
Georgia  and  Florida  shade-grown  types. 

Stocks  of  all  three  classes  of  cigar  tobacco,   filler,   binder,   and  wrapper 
on  October  1,    193"f    are  expected  to  be  less  than  a  year  earlier  and  materially 
below  the  average  for  the  5  ye,5rs  1932-35,     Due  to    tlie  prospective  reduction 
in   stocks,   total   supplies  for  jmxt   season  of  filler  and  binder  tobaccos  are 
expected  to  be   slightly  smaller  than  in  1937-33,      Indications  are  that  the 
supply  of  wrapper  will  be  about   1,900,000  pounds  or  9  percent  larger. 

Tax-paid  withdrawals  of  large  cigars   in  the  11  months  ended  May  31j    193^1 
were  U.U  percent  less  than  in  the  corresponding  period  a  year  earlier.     With- 
drawals in  the   5  nonths  January'-  to  May  were  8  percent  below  those  of  1937»     The 
decline  in  cBnsu'ner  purchasing  power  during  the  past  year  has   affected  adversely 
the  consumption  of   cigajs,    and  withdrawals  probably  will   show  little  improvement 
during  the  coming  season  unless  business  activity   increases   considerably. 

With  slightly  smaller  supplies  of  filler  aar!  binder  and  only  a  moderate 
increase  in  the   supply  of  wrapper,    the  situation  next  year  probably  will  not 
be  greatly  different  from  that  of  the  present   season.      In  view,    however,    of         (   ' 
the  much  larger  percentage  of  total   supply  representod  by  production,    some 
decline  in  prices  belo?;  those  of  1937-33  is  likely,   particularly  for  those  types 
showing  the  sharpest   increases  in  production. 
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Cigar  tobacco:   Domestic  supplies,  disappearance,  and  season  a-verage 
price,  average  1932-36,  annual  1937-38  l/ 


Class  and  year 


:  Product  ion 


Total 
supply 


iDisappearance,:  Average 
:year  beginning:  price  per 
;   October    :   pound 


Mil. lb.   IJil.  lb.   Mil,  lb. 


Filler,  Types  41-45   : 

Average  1932-36  ....:   47,3 

1937  3/ :   45.6 

1938   :  5/49.1 

Binder,  Types  51-55    : 

Average  1932-36  ,,..;    42,6 

1937  3/ :    51.2 

1938   :  5/6I.I 

Wrapper,  Types  61-62   : 

Average  1932-36  ..,.:    7.5 

1937  3/ :     9.0 

1938   ;  5/11.0 


161.1 
_yi54.4 

197.6 

137.4 

4/125.6 

15.1 

12.8 

4/  12.7 


221.7 

206.7 

4/  203.5 


240.2 
188,6 
186.7 


Mil,  lb, 

53.5 
4/  52.3 


58.9 
4/  63.0 


V 


22.6 
21.8 
23.7 


4/ 


9.1 


Cents 

7.9 
9.9 


11.0 
13.3 


69.1 
87.2 


1/  Farm- sales -weight  ecuix-alent. 
liminary,      4/  Estimated, 


2/  Stocks  held  on  farms  not  included, 
5/  Indicated  July  1. 


3/   Pre- 


Tax-paid  withdrawals    of  tobacco  products,    July-May,   and  production   of  manu- 
factured tobacco   July-April,    in  the  United  States,   1936-37  and   1937-38  l/ 


Products 


Tax-paid  withdravrals   11 
months   beginning  July 


1956 


1937  ;  Change 


|Manufact\ired 
tobacco 


Production  10  months 
beginning  July 


1936 


1937   :  Change 


'lillicns  Millions  Percent: 


Small  cigarettes 
Large  cigarettes 
Large  cigars  ,.. 
Small  cigars  . . . 

Snuff  2/  

Manufactured 
tobacco  2/  . . . 


144,421 

3 

5,091 

176 

34,036 


149,665  i   3.6  : 

3  CO    :  Smoking    , 

4,869      -   4.4    :Plug      .. . 
163      -   7.4    :Tv/ist      .  . 
33,985      -      .1    :Fine-cut 

:  Scrap  che^Ting 


1,000 

pounds 
159,391 

49,972 
5,557 
4,662 

37,534 


1,000 

p  cunds 

156,824 

46,009 

4,996 

4,282 

35,805 


Per- 
cent 
-176 

-  7.9 
-10.1 

-  8.2 

-  4.6 


279,973   272,824  -  2.6 


1/  Tax-paid  ivithdrawals  include  products  from  "che  Philippine  Islands  and  Pue 
Rico,         2/  Thousand  pounds. 


rto 


Exports  of  tobacco  from  the  United  States  by  types,  export  weight, 

1936  and  1937 

~~~                                       ;  8  months   b-jgin.ning  October 

^^"P®              ;  1956             ;           "1957 

:  1,000  pounds      1,000  pounds 

Flue-cured      l/    •  •  •  • :  290,861                 350,084 

Burley :  8,197                      7,930 

Ky.   and  Terin.    fire-cured    :  35,969                   33,747 

Va.   fire-cured •  6,961                     5,479 

Maryland   2/    :  2,792                      1,722 

One   Sucker :  349                          148 

Green  River   :  1,909                     2,837 

Cigar   leaf    :  354                          997 

Black  fat,  water  baler,    and  dark  African:  7,025                     5,039 

Stems,   trimmings,    and   scrap    :  17,607                    13,643 

V'  11  months  beginning  July.                           2/  5  months   beginning  January. 


Change 


Percent 
*   20.4 

-  3.3 

-  6.2 

-  21.3 

-  38.3 

-  57.6 
4-48.6 
♦173.9 

-  28.3 

-  22.5 


TS-7 


-  15  - 


Acreage  and  production,  of  tobacco  in  the  United 

States,  by  types,  1937  and  1938 

Acreage 

:     Production 

Type                 I   ,33,.-   1938 

:.      :        :   1938  : 
.Change.   1937   ,   2/  .Change 

Total  flue-cured,   Types   11-14   , 
Old  and  Middle   Belt,   Type   11 
Eastern  North  Carolina,    Type 

South  Carolina,   Type   13    

Georgia,    Type   14 


12, 


Total  fire-cured.   Types   21-24 

Virginia,   Type   21    

Ky.   and  Tenn.,   Type   22    

Ky.   and  Tenn.,   Type    23    

Henderson,   Type   24   


Burley,   Type   31   ,. 
Maryland,   Type   32 


Total  dark   air-cured,    Types   35-37 

One   Sucker ,   Type  35    

Green  River,   Type   36      

Va.   sun-cured.   Type   37 


Total  cigar  filler.  Types  41-45  .. 
Pa.   Seedleaf,   Type  41    

Miami  Valley,   Types,  42-44      .... 
Ga,   and  Fla,   sun-grown.    Type   45 

Total  cigar  binder.  Types  51-55  .. 
Conn, Valley  Broadleaf,  Type  51  . 
Conn. Valley  Havana  Seed,  Type  52 
N.Y.  and  Pa, Havana  Seed,  Type  53 
Southern  Wisconsin,  Type  54  .... 
Northern  Vfisconsin,   Type   55    .... 


Total  cigar  wrapper.  Types  61-62  . 
Conn. Valley  Shadegroiwn,Type  61  . 
Ga,   and   Fla,   Shadegr own, Type   62. 

Total,   all  types 


1,000        1,000 
acres        acres 


973.3 
362.0 
330.0 
185.0 
96.3 

141.5 

24.5 

80.0 

34,5 

2,5 

441.6 

36,0 

52.9 

27.1 

22,0 

3,8 

40.7 

23.5 

16,1 

1.1 

35,6 
9.1 

6.6 

1.1 

11,0 

7.8 

10.0 
7,2 
2.8 


934.0 
343,0 
310.0 
167.0 
114,0 

127.0 

21.6 

72.0 

30.9 

2,5 

443,0 

38.5 

44.6 

24.2 

17.6 

2,8 

41,3 

24,0 

16,1 

1,2 

41.6 
8.8 
6,5 
1.4 

15,1 
9.8 

10.8 
7.6 
3.2 


Per^    Mil, 
cent   pounds 


-  4,0 

-  5.2 

-  6.1 

-  9.7 
+18.4 

-10.2 
-11.8 
-10.0 
-10.4 
0.0 

4   .3 

4  6.9 

-15.7 
-10.7 
-20.0 
-26.3 

4  1.5 

i   2.1 

0.0 

4  9.1 

416.9 

-  3.3 

-  1.5 
♦27.3 
437.3 
425.6 

4  8.0 
4  5.6 
414.3 


854,9 
281.6 
305.3 
180,0 
88.0 

117.4 

19.4 

67.7 

28.2 

2.1 

402.7 

25.2 

47.4 
24,6 

19.8 
3,0 

45.6 

28.7 

15.7 

1.2 

51.2 
14.0 
10.2 
1.5 
14.5 
11.0 

9.0 
6.5 
2.5 


Mil.   Per- 
pounds  cent 


801.7 
267,4 
271,2 
150.3 
112.8 

107.0 

17.3 

61.5 

26.0 

2.2 

398,0 


39.8 

21.8 

15.8 

2.2 


61.1 
14.5 
10.5 
1.8 
21.2 
13.1 


-  6,2 

-  5.0 
-11.2 
-16.5 
428.2 

-  8.9 
-10,8 

-  9.2 

-  7.8 
4   4.8 

-  1.2 


28.9      414.7 


-16.0 
-11.4 
-20.2 
-26.7 


49.1  4   7.7 

32.4  412,9 

15.3  -  2,5 

1.4  4l6,7 


419.3 
4  3,6 
4  2,9 
420,0 
446.2 
419.1 


11.0  422.2 
7.8  420.0 
3.2      428.0 


1,731.6    1,680.8        -   2.9     3,553.4      1,496.6      -   3.7 


1/  Preliminary. 


2/   Indicated   July  1, 
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